
i

19

mt or wnr row: srxr ivo
0JUM INCOME TAX

First Mortgage

Public Utility Bonds

Paying 6
Wd offer an underlying flrirt

Hen 6 bond covering a prop- -
erty costing twice the amount
of thciia tlrst mortRaRe bonds,
and srllltiB seven points below
191.1 hlKh price. Knrnlnff 1H
times Interest chnrBCS nnd fol-
lowed by second mortgage
bonds.

Wrile tor detail.

Plympton,
Gardiner&Co

ST WI1J.IAM ST,. NRW YORK
Member N. Y. Stork Esrkana

Exempt from Income Tax

State of Missouri

Legal investment for Savings
Institutions in New York, Mas-

sachusetts and Connecticut.

Prices to yield
4.10 Basis

N.W.Halsey&Co
4t Wall Street, New York

ffeSsdelphU Chicago Su Francisco

HarriForbes&Co
iSskT. W. ST. T.

NEW YORK

GoTfrnracnt
Municipal ftr
Railroad 'and
Public Utility lifiitaiit

I

Finley Barrell & Co.
74 BROADWAY

Bankers and Brokers

f New York Stock Exchange.
Members New York Cotton Exchange.

I Chicago Board of Trade.

Two exclusive private wires to
the West.

Chlcase203 So. Latalle St.

JohnMunroe&Co
31 Km St 4 Post Ofixe Sa.

NEW YORK BOSTON

LETTERS OF CREDIT
rwrlaaaa fsadi far traTelers
la all parte of the world.

t OatatTIRCIAL LLTTIirW or CHEDIT
FOIIEION K.XCHANOE AND

tl k. COLLECTIONS
i CAULE TIUNan:il3

MUNROE CO.
1 nVF. M1trBR,rARIN.

STANDARD
tufai riaanclal arm All standardStatemeat Br

rrmtrtm .111 M-- ' UIIHIOCkS
V. O. of Indians M Bosght Hold
la This Wrek'i s7 t Close

MHsmsaarv H Marked.
CARL H. PFORZHEIMFBr

Phoae 4880 Broad. !S Proud St.. N.Y.

FOR SALE
1M Adirondack Klerlrle Power Com.S Amrrk-ai- i Meter,5 Apalry Huhbrr fnm.
'22 MUIijir RUrr INmrr Corn.Kruuhllr lly. U. Com.
IREDEHIG H. HUGH & GO.

SW Uroad St.. Srvr York.Private Tel.phun. to Uostun A Philadelphia.

ISO American l.lght Tree. Com..03H
52 Kmf'f,C Wwlric Com 38UM tailed Light JtK'uaralat Vld.it 7St
SS Aiwrina IJglit Trar. I,fd...l08ini kiii arse. iom...,0 Xl
H. F. McCONNELL CO.
SS Pine Ht. Phone 04 John. New York.

Henry Clews & Co- -
tl, 11, 15. 17 ana in IlitOAD ST.

MKMUKKM N. Y. BTOCK JCXCIIANflE.etlorki and Meuda bought unit mid (orInvMlom; alio carried an liberal Lrma..tanking Arrounla racelvad aubject to eoeekt alglit. Intrat paid on dally balances?I.RTTRRH OK VHRDITli.utd available the world ov.r.

E. C. RANDOLPH
Memktra New York Htock Kirhange.

Ill Broadwar. New York.
ttit ft Msrkal SstsrlKi QssirtSMel.

T. V. H1IIKLD8. Mgr.
analers In Invaatmant and Othrr H.curltltaaf the United Btatea. Canada and Meilco.

Wm. A. Read & Co.
Investment Bonds

Nassau k CssW Streets, i .ew York
Caksas PkOaiMaliU I'0;tea Undo

m 1

FINANCIAL REVIEW

OF THE PAST WEEK

Significance of the Widespread
Speculative Stagnation

of the Times.

NEW ENTERPRISE IS DEAD

Capital Wnitinpr for Tokens of
Conditions on Which It Can

Be Employed.

That epcculfttlon Is dend la one of the
truisms of the dny. All markets wltrre
upeeulntlon le wont to piny n part ore
more or less Inert fur the lack of It. The
Mine situation shows Itself In general
business, which Is almost void of Its cus-

tomary speculative content represented
by anticipations of futuro demand that
spells profit.

There ar those persons In lanre num-
ber who profess to see In this nbsence
of speculation proof of tho soundness of
economic conditions, and am rather In-

clined to rccard tho stagnation of the
speculative markets of the world as a
very excellent thing In Itself. Indeed ono
might think that the goal of a good deal
of strenuous strlvlmr had been Attained
In the elimination of speculation and that
clvlllzntlon was to be congratulated on
the achievement. Yet, unless the social
organization Is to bo transformed and a
new economics In to be created which
shall be something else than a science of
wealth Interpreted In terms of property,
the speculative situation furnishes oc-

casion for Intelligent regret nnd real ap-
prehension.

Speculative activity Is the usual ex-
pression of the Bplrlt of enterprise. Some
dny, perhaps not far off, speculation will
revive, unless private capital Is to be
abolished, but the revival will testlfv to
a new stirring of enterprise generally.
There Is no speculation y becnuse
there Is no new enterprise. Capital Is
not seeking employment In the develop-
ment of resources and equipment for the
Increased production and distribution of
wealth.

In our own country, as the first calen-
dar month of sprint; ends, there Is more
Idle lnbor than In yenrs nnd more slack-
ness of trnde nnd Industry. Prices on
which business has to be done nre weak-
ening. In most directions the hope
of the business community for Improve-
ment of volumes and values Is still de.
ferred.

A suggestion of the reason for all this
Is contained In the enormous absorption
of attention, not with the routine of pros-
perous endeavor or preparation therefor,
but with the discussion of social end
political questions. The news which
weighs on all minds comes from govern-
mental centres. Nor Is it only In the
United States that this Is the rase. Brit-
ish thought Is preoccupied with extraor-
dinary political developments. French
uffalrs are deadlocked In the embrace
of politics. Meanwhile It cannot be pre-
tended that since a year and a half ago
the world has been emptied of it profit-
able possibilities of economic adventure.
The business prospect which seemed so
fair before tho eyes of men In the summer
of 1912, when speculation was very much
alive nnd new enterprise was projecting
Itrelf in every direction, lias not been
destroyed.

The good earth Is still here to yield Its
Increaso of harvests and it lias yet to be
ransacked of mineral stores In comparison
with which tho mining that has already
been done Is nothing more than a pre-
liminary. There are forests to be cut
and more forests to be grown. The fields
can support vaster flocks nnd herdj than
have ever contributed to tho support of
population. There are new cities to be
built and old cities to be rebuilt and en-
larged to accommodate the teeming races
of men. The manufacture and trans-
portation of necessities and luxuries nnd
commerce In them will provide employ-
ment for ever swelling armies of workers.

If wo confine regard to our own coun-
try exclusively the facta of profitable op-
portunity are convincingly apparent. '
have no population to compare at all In
density with thnt which can be main-
tained on our continental territory. Yet
we are engaging all our energies In trying
to solve social problems lilch have their
origin in tho political Issues and theories
of overcrowded western Europe and seek
to lit them to the circumstances of our
own society. What about provision for
accommodating tho population which
within a few decades will be hown by
the United States census to be 200,000,000?

One of the moat abominable and mis-
taken assumptions of the age, one that
has particularly perverted American ap-
preciation of facts. Is that the problem of
economic production has been solved and
that it remains now to solve the problem
of distribution. This leads us Into all
manner of fallacies of political dealing
with established enterprise and conducts
directly to the enactment of lawn on tho
hypothesis that the principal expansion
of Industrial and commercial endeavor
has already taken place.

The plain truth of the matter is that
we do not, that the whole world does not,
produce enough of anything for the satis-
faction and convenience of man. If we
seem to produce on a satisfactory scale It
is only because production is not cheap
enough. Furthermore, In the faco of pro-
ductive opportunity, our resources have
been hardly scratched. There are gener-
ations of marvellous development and
prosperity ahead of us.

Why. then, Is the spirit of enterprise
dead? Is the explanation to be found In
anything else than In the widespread unset-tleme- nt

of contemporary soclul conditions.
In the actual changes already wrought In
the lines of business legality and the
threat of more? Does anybody believe
that the disturbing aspects of the crisis
which has arisen In Great Britain are
furnished by the Ulster phases of tho
home ruts controversy? la It not mani-
fest that what Is really Involved herd
is the democratic movement In the United
Kingdom, and the terms which, accord-
ing to Its success, will be laid down for
the ownership and control of property?

The Illustration Is no doubt extreme,
but would British enterprise be likely to
move forward in the face of a general
election which might return to power a
more radical Liberal Government than
Mr. Asqulth's, a Government headed, for
example, by Lloyd George?

There Is usually a philosophical ex-
planation for economto phenomena, and a
most excellent argument can be made for
tho proposition that speculation Is dea-- i

and new enterprise is dead be-
cause the spirit of economic adventure
has been paralysed by the uncertain out.
comes of worldwide social unrest What
Is to be tho reward of adventurous risk?

This Is not to say that the world's
democratic movement has been without
just cause or grievance or without a

We all may hope that Ameri-
cans are enough a part of their own time
to realize the valid grounds of the move-
ment nnd sympathize with Its purpose.
Human progress Is nothing more than n
history of the rlso of the peoples to
power, hut the way In which power Is to
be asserted la a question so Importunt
as Inevitably to hold economlo activities
In check until any given movement of
democracy settles down Into a changed
social order to the extent that change
has been brought about.

Enterprise dependent on the provision
of private capital must slmoit assuredly
come to a standstill until It can be sten
to what extrems a democratic advance
will fo, espeelstly when heralded as
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crusade for economic liberty. Ws rnar
humanly speaking, be absolutely certain
thnt sooner or later In the near future
signs will bo furnished of popular content
with the advance thnt has been mnde. Fur-
thermore we may count with equal confi-
dence on the continuation of the social or-
ganization on the basts of private prop-
erty. Nevertheless It Is perhaps too es-l-

y

yet for tho spirit of speculation, sensitive
as It Is, to manifest Itself In anticipations
of this assured future.

There Is still too much Indeflntteness
about the long range conditions on which
private capital Is to be politically per-
mitted to exploit profitable opportunities.
The problem of democracy, as long as It
Is disposed as are our modern democ-
racies, to maintain the social organization
on the basis of enterprise conducted and
promoted by private capital, Is to keep
Itself from following too far the tend,
ency of democracy to degenerate Into
communism. In nil probability what
capital li waiting for y, the waiting
which Is denoted by the stagnation of
speculation and the halt of enterprise,
are signs of tho Immediate solution which
society Is going to contrive for this prob-
lem.

A long step has been taken, even In our
own country, In the lost few years In di-
minishing the prerogatives of private
ownership of property. While our modern
democratic majorities are only slightly
communistic, the new public terms and
conditions of private property have proba-hl- y

not been sufficiently outlined as yet
for capital to seek Investment In those
avenues of new enterprise In which In-
vestment must always be an economic ad-
venture far from devoid of hazard,
no matter how Indispensable new enter,
prise may be to the progressive welfare
of humanity. Suppose to continue with
the domestic application of these consid-
erations political Ideas current y

about tho publla utility opect of enler-pri- e
and the degree to which private en-

terprise was ntTevted with a paramount
publla Interest had been fashionable fiftyyears ago. What development would theUnited Htates have had In the lost halfcentury?

Upon the answer to this question, whichevery rnnn can give for himself, depends
his comprehension of the real Issues

In the pending application of theEastern railroads to mako moderatefreight rate Increases. Expectations aboutthe direct consequence of a decision favor-
able to the railroads may be optimisti-
cally exaggerated, but the brond socialsignificance of the rate case Is the testwhich It affords of economic enlighten-
ment in the democracy of America

For several yenrs the railroads have
been treated ua though the public inter-
est In them wits superior to every con-
cern of the capital Invested. As a result
railroad enterprise, which has contributedso much to tho marvellous material devel-opment of the United States, has beenbrought by oppressive political regulation
to a point where the future growth of thecountry Is threatened. This Is why thereis so profound a conviction In discerning
and Intelligent quarters that If the modestapplication of tho Eastern railroads for
relief Is granted capita will begin to move
again nlong those enterprising directions
which must conduce to the restoration ofgeneral prosperity.

It is not a few tens of millions of dol-
lars of earnings, but a principle, which Is
at stake In this matter. The danger of
the moment Is not that the principle will
be dented. There Is no evidence that the
American character has changed enough
for that. The danger Is that concession
of the principle may be so delayed thatthe spirit of enterprise will be so debili-
tated by prolonged Inaction as to make buta sluggish and halting response to the
encourageisent vouchsafed.

RAILROAD AND OTHER BONDS.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL ANI SMIPLHS S1.lfl.tll
KMSITS $14,111,111

The aeHcjr of the Harriman National Bank Is lo establish with
Its csujtoitiers reciprocal relstlona based on mutual satisfac-
tion la the cosulact sad trsasactiea of business, and the
personnel of the adjniaJstrsiioa osTers every assaraace of lair,
bberal sad praasat dealhag along broad and progressive lines.
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loud Matt).
Last week, SI 41,700,000.
Previous nrek. 81 4,: 1 6,000.
Jau. 1 to date. 81041,800,000.
(Seller 20 days flat.

DAILY FINANCIAL CALENDAR.

KX DIVIDEND.
Stock Ami.

Chleaco Telpphoue, utiartrrly
ipi..inir .Mines, quarterly ,,,

DIVIDENDS PAYABLE.
Chicago City Railway, quarterly
Laniton Monotype, quarterly 14
umieii stales onuum, quarterly,,. Pfrt 14United Stales Steel, quarterly com IK.

MOFFAT ROAD TROUBLE TO END.

Receivers Will Probably Be Dla--
rharsred at Their Reqneat To-da- y.

DKNVnn. March 29. Thn new n.nv..
and Halt Lake company known as the
Alorrat road, will bo out of the hands of
receivers In all probability.
Counsel for David C. Dodge and Samuel
C. Terry, the receivers, will apply to
Judge Lewis In the Federal District Court
for discharge of the receivers, and thelawyers say thero Is no doubt that the
application will be granted, thUB ending
nearly two years of negotiations and lltl.gallon.

The road Is headed by Newman Krb of
New York, who will build the Moffat tun-
nel and who entered Into the refinancing
plan of the former Denver, Northwestern
and l'aclflo company during Its receiver-
ship. When tho receivers are discharged
Mr. Dodge will go to New York to figure
on how much each bondholder of the old
road Is entitled to receive.

SHAD RUN ON FISHWAY AWAITED

Ability is Itoaeb Sasaaeba
SpawnUsr Oreasi la Doabted.

YonK. Pa.. MnrMi 98 TTI.V... .
the Buanu.hann. ...niv win... 1- . " .huw wiiuin
i2S Xrn do'" whether or not the 10,-- m

n"nway conirtructed at McCalfa Ferry
"utceaw, iney are awaiting therun of ilmd to see it they can get past

the barrier anil n in (h.it. flM I,
grounds In tho upper Susquehanna.

i uul ,nal ,n" c climbthe nihway, which Is said to be thelargest of Its kind In the world, being 700feet long and from 0 to 100 feet wide ithas a grade of fmm 11.111... !.- ..tin, ane
S "os-- l0 that

Bertron, Griscom & Co.
Msmbors New Yerk Stack EschantM

PUBLIC SERVICE
INVESTMENT SECURITIES

40 Wall St.
NEW YORK

19 Boulevard des Cspudnes

p.

Title BulkKnc

William P. Bonbright & Co.
Incorporatad

14 Wall Street, New York

PHILADELPHIA

LONDON! William Besbrtgnt

Public Utility Securities

BOSTON DETROIT

PARISt

Surplus, $4,000,000

We Finance
Electric Light, Power and Street Railway Enterprises

with Records of Established Earnings

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence solicited

Electric Bond and Share Company
(Paid-u- p Capital and Surplus $12,500,000.)

71 Broadway New York

Capital, $1,000,000

IcI

mynucLrniA

Intestacy, Wills, Trusts

booklet upon this subject, containing a sum-
mary the laws inheritance Pennsyl-
vania, will be mailed upon request. We
equipped prepare wills without charge and

hold them subject order.

The Philadelphia Trust
Safe Deposit and Insurance

Main Office
415 Chestnut St.

Company

PHILADELPHIA

Metropolitan
Trust Company
f iAi City qVVafttr VbfVt

4t WALL STREET

Accounts Banks. Corporations, Batatas,
Firms, Trustees and Individuals received, on
which interest at current rates will be allowed.

Issues Letters of Credit and Drafts,
available in all parts of the world.

Designated Depositary for Court Trust Funds
Acts Xzecutor, Trustee, Adminis-

trator, Guardian and Agent.
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AUTO SALES
STOCK BONDS

Telephene
fer market

Smftbers o.
ExcsMge

SAFE
INVESTMENT

is a sound 5 bond

Colgate Parker
2 Wall

R. J. Reynolds Tobacco
Weyman-Bruto- n

McAndrawa A
Bank Commerce.

Degener & Burke
Eicbtsse-Tel- .

Stt Ilretd t.

The Union Trust Company of New York offers a special
sen-ic-

e to individual trustees who desire to have the clerical and
routine administration of their carried on at low expense

an expert organization.
The Union Trust Company will trust property,

in making investments in selling securities, collect
pay over as directed, render account-- ! in

form in which trustee required by Court to stateaccounts. A trustee expense and trouble havinc
accounts kept in proper form.

Correspondence Interviews are Solicited.
UNION TRUST OF NEW YORK, Broadway
Capital and Surplus $8,300,000
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Members Chicago Stock Kxohangca.
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